Woman C.P.A.
Volume 31

Issue 1

Article 3

1-1969

Gold Medal Winner
Author Unknown

Follow this and additional works at: https://egrove.olemiss.edu/wcpa
Part of the Accounting Commons, and the Women's Studies Commons

Recommended Citation
Unknown, Author (1969) "Gold Medal Winner," Woman C.P.A.: Vol. 31 : Iss. 1 , Article 3.
Available at: https://egrove.olemiss.edu/wcpa/vol31/iss1/3

This Article is brought to you for free and open access by the Archival Digital Accounting Collection at eGrove. It
has been accepted for inclusion in Woman C.P.A. by an authorized editor of eGrove. For more information, please
contact egrove@olemiss.edu.

tion grade of all the candidates in that state.

Miss Levin is presently attending Law School
at Duke University, on a leave of absence from
Arthur Andersen & Co., Chicago, Illinois,
where she worked on the tax staff of that na
tional accounting firm after graduation from
the University of Michigan.

GAIL AYN LEVIN

After receiving her A.B. degree in Econom
ics (magna cum laude) in June, 1966, Miss
Levin received her M.B.A. (cum laude) in Au
gust, 1967 and graduated first in a class of
102. During her college career she was se
lected for membership in Alpha Lambda Delta
(Freshman Women Honorary), Phi Beta Kappa,
Beta Gamma Sigma (Business Honorary), Beta
Alpha Psi (Accounting Honorary) and Circle
Residence Halls Leadership Honorary.

GOLD MEDAL WINNER
A highlight of the Annual Meeting of The
American Institute of Certified Public Ac
countants in Washington, D. C. in October,
1968 was the Institute's presentation of the
Elijah Watt Sells Gold Medal to 22 year old
Gail Ayn Levin of Gary, Indiana who received
the highest grade among the 17,820 candi
dates throughout the United States on the No
vember, 1967 CPA Examination. The second
woman in the history of the accounting pro
fession to earn this honor, she also won the
gold medal in Illinois for the highest examina

Honors commenced early for Miss Levin.
Despite being active on the debate team and
a member of the band in high school (she
plays oboe), she also found time to become a
National Merit Finalist, a member of the Na
tional Honor Society, and a winner of silver
medals in the Indiana University achievements
tests in algebra and comprehensive mathemat
ics. In addition, she was the Valedictorian of
her class and its Outstanding Girl Graduate
(Elk's Award).

However, according to the Subcommittee’s re
port, far more was gained than was lost in
security transactions. If foundations are allowed
to continue exercising prudence in protecting
their capital, the end result will be more money
available for charitable purposes.
Operating income should, of course, be
reduced, first by the cost of operations in
accordance with commercial accounting prin
ciples, and should be accounted for in separate
accounts.

Research, Inc., among other things, was
accused of: Lending its funds without ade
quate security, purchasing securities or other
property for more than adequate consideration,
selling securities for less than adequate con
sideration, and, an unreasonable accumulation
of income (from $579,000 in 1954 to $10.2
million in 1962, $9.6 million in 8 years).
Income Sources
Nonprofit organizations have two principal
sources of income: Operating income, such as
payment for products or services rendered, and
income from investments and contributions
and bequests, either cash or property.
A third source of income which has come
under the attack by the Congressional Sub
committee is the gain or loss from sale of assets.
Gain on sale of assets is not operating income.
It is an addition to the principal, or fund
balance, of the fund which owned the asset
and is not considered in determining the
amount of accumulated income. The Congres
sional Subcommittee has taken the position
that gain on sale of assets should be treated as
ordinary income and distributed—not added to
principal or corpus. Some Foundations have
been accused of speculating in the stock market.

Donor-Restricted Funds
Gifts without purpose are seldom received
by any nonprofit organization. A gift for the
general purposes of the organization may be
used in any way the organization wishes.
However, a gift for a specific project or pur
pose, a “donor-restricted” gift, may be used
only for the purpose stipulated.
“Donor-restricted” gifts require stewardship
reporting. Not only must the funds or gift
be used for the purpose designated, but the
accounting to the public should reflect the
receipt of the gift, the restriction on it, and a
report of expenditures for the purpose speci
fied. All such gifts should be accounted for
either separately or, where more than one
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